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cA Nation-W ide List 
of “Public Utility Companies 


for which we have underwritten bond or note issues, either 
alone or jointly with associates, affording investors the opportunity 
tor broad geographical diversification of their holdings 


American Light & Traction Company 
American Public Service Company 
Arkansaw Water Company 
Binghamton Light, Heat & Power Company 
Birmingham (Ala.) Water Works Company 
Brooklyn City Railroad Company 
Broad River Power Company 
Calumet Gas & Electric Company 
Central Illinois Public Service Company 
Central Indiana Power Company 
Central Power Company (Neb. ) 
Chicago Aurora & Elgin Railroad Company 
Chicago By- Product Coke Company 
Chicago North Shore & Milwaukee R.R. 
Chicago Rapid Transit Company 
City Water Company of Chattanooga (Tenn.) 
Cohoes Power & Light Company 
Commonwealth Edison Company (Chicago) 
Commonwealth Water Company 
Denver Gas and Electric Light Company 
Detroit City Gas Company 
East St. Louis & Interurban Water Company 
Empire District Electric Company 
Empire Gas & Fuel Co. (Del.) 

Gary Railways Company 
Houston Lighting & Power Company 
Huntington Water Corporation 
Illinois Northern Utilities Company 
Illinois Power & Light Corporation 
Indiana Electric Corporation 
Indiana Hydro-Electric Power Company 
Indiana Service Corporation 
Interstate Public Service Company 
lowa Power & Light Company 
Janesville (Wis. ) Electric Company 
Kansas City Gas Company 
Kansas City Power & Light Company 
Kansas-Oklahoma Gas Company 
Kansas Power & Light Company 
Kentucky Hydro Electric Company 
Kentucky Utilities Company 


Laclede Gas Light Company (St. Louis) 
Metropolitan Edison Company (Pennsylvania) 
Michigan Gas and Electric Company 
Middle States Water Works Company 
Middle West Utilities Company 
Monongahela Valley Water Company 
Monongahela West Penn Public Service Co, 
New Jersey Power & Light Company 
New York & Northern Gas Company 
New York & Richmond Gas Compan, 
Northern Indiana Gas & Electric Company 
Northern States Power Company ot Wisconsin 
Ohio Public Service Company 
Pacific Gas & Electric Company 
Pennsylvania Power & Light Company 
Peoples Gas Company (N. ].) 
Peoples Gas Light & Coke Company (Chicago) 
Portland Electric Power Company 
Potomac Edison Company 
Public Service Company ot Colorado 
Public Service Company of Northern I! linois 
Public Service Company of Oklahoma 
San Antonio Public Service Company 
Sioux City Gas & Electric Company 
Sioux City Service Company 
South Pittsburgh Water Company 
Southwestern Power & Light Company 
St. Paul Gas Light Company 
Terre Haute Water Works Corporation 
Twin State Gas & Electric Company 
United Fuel Gas Company 
Vermont Hydro- Electric Corporation 
West Ohio Gas Company 
West Penn Company 
West Penn Power Company 
West Penn Railways Co. 

Western United Gas and Electric Company 
Wisconsin Power and Light Company 
Wisconsin Public Service Corporation 
Wisconsin Railway, Light & Power Company 
Wisconsin River Power Company 
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EDITORIAL SECTION 








OUR PUBLICATIONS OUT EARLY 

he first copy of Best's Illustrations was received 
in this office on April twelfth, and very shortly 
after this date was in the hands of all who had 
ordered it. The book is vreatly improved, show- 
ine considerably more information than its prede- 
cessor in considerably less space. Indeed, the pres- 
ent volume will fit the vest pocket and without 
bursting the seams. This has been accomplished 
by binding the book but in such a manner as to 
allow the insertion of the (bound) supplements in 
the back with a glue binder. The supplemented 
book cannot be told from one issued and bound at 
one time, being just as small and having the same 
flexibility of pages. As the policies are listed in 
the order of importance, complete information is 
shown on unusual forms; and in addition full 1n- 
formation is given on special forms such as the 
Lquitable Convertable, Phoenix Mutual “Seven- 
ties,” Metropolitan Special S3,.000, and the various 
unusual forms issued by the Travelers. 

This year, as we have already announced, the 
Canadian Sections have been removed from both 
of our books and recombined (together with data 
on all Americans operating in Canada) in a separ- 
ate Canadian Volume. This will be in the hands of 
subscribers by the time of publication of this News. 


Our old standby, the Lite Reports, is progressing 


rapidly, and present indications are that we shall 
break last years record which was the previous 
record. Last year it appeared one week ahead of 
the scheduled date of May 15th, and this year we 
hope to do even better. This is in spite of the fact 
that the book has been completely re-edited and 
information added on the insurance experience of 
the executive officers of each company where this 
information was available. 

We have earnestly tried to remove inconsisten- 
cles which have appeared in previous volumes and 
ur comments are based on definite items to which 
nave been assigned definite weights. We. shall 
briefly review these so our subscribers may have 
an accurate idea of the various elements to be con- 
sidered. 








Our first comment is whether the company is 
stock or mutual, and if the former, what proportion 
of the profits may be paid to the stockholders. 
This has an obvious bearing on the position of the 
policyholder; but in the case of a stock company 
where the rate is guaranteed the elements aftecting 
a policyholder are four, e.g. security (policyholders 
surplus, reserve basis, and permanency), rate, policy 
conditions, and the attitude of the company on 
making new benefits retroactive to old policyhold- 
ers. In the case of a mutual company, many other 
matters must also be considered, as the policyholder 
becomes, in effect, also a stockholder. 

On the growth of a company, three main items 
are considered: first, the rate; secondly, whether 
the growth has been conservative (i.e., whether it 
has been so rapid as to impair policyholders sur- 
plus, or the opposite—so conservative that an un- 
necessarily large surplus has been accumulated) ; 
thirdly, whether it has been persistent, or whether 
the company has been paying good money for busi- 
ness which has been lapsing. 

On security or “the ratio of net resources to lia- 
bilities” there must be considered policyholders 
surplus (remembering that large companies and 
mutuals need not keep the same ratio for equal 
safety) and the reserve basis. The large companies 
on the full level premium plan lock up many mil- 
lions of dollars in the reserve that would be shown 
as surplus on the modified preliminary term plan; 
and some of them have contributed as much more 
in voluntarily raising the reserve on old policy- 
holders to the more stringent present basis. 

Iyxpenses are an item of little interest to policy- 
holders in a non-participating company (here the 
rate should be considered) but are of vital interest 
in a mutual company as it is a determining factor 
in dividends. Our new expense ratio is weighted 
to allow five times renewal expense to first year 
expense and is consequently figured on total ex- 
penses. As it is on a per thousand basis, a care- 
ful investigation should be made to see if there is 
any business written or in force which is cheaper 
or more expensive than ordinary; such is reinsur- 
Continued on next page 
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OUR PUBLICATIONS OUT EARLY—Con. 
ance procured from other companies (allow about 
one dollar per thousand) and group, while indus: 
trial, tropical, and accident and health are consid- 
erably more expensive and will increase the ratio. 
The ratios based on premiums may be changed by 
the company as between new and renewal (opin- 
ions on this subject differ widely) and will also be 
changed by the premiums, being higher on the low 
premium company. 
these ratios are more valuable to the expert than 
to the layman. However, these are total expenses, 
and the distribution of expense on classes of busi- 
ness and policies will vary from company to com- 
pany. 

Besides expense, it is very important in a mutual 
company to investigate the mortality experience 
as this is also a major source of dividends. The 
mortality ratio as published is nearly meaningless 


For these and other reasons 


because on business of equally good medical selec- 
tion the mortality will vary with the recentness of 
the medical examination and the age of the policy- 
holder. Consequently the ratio as published is an 
average of ratios and in analyzing it the most im- 
portant item to consider is the relative amount and 
proportion of new business put on the books re- 
cently. It is the medical selection that is impor- 
tant, not the mortality ratio in itself. 

Investments are always important as these are 
the reserve which guarantees the contract. In 
considering return the element of safety must be 
included. It is an established fact that the riskier 
the investment, the higher the interest yield. This 
is why government bonds give such a low return. 
Yet it is also true that skill in investment varies 
and that some men can do better in this respect 
than others. Interest rates are also higher where 
capital is scarce, and this has been the reason for 
the righ interest rates prevailing throughout the 
west. All of these items must be given thought in 
any comment upon return, which is, 
primary purpose of investment. 

Final items to be considered are génerosity of 
policy provisions and net cost; and our “Illustra- 
tions” is issued primarily for this purpose. ‘The 
practice of the company in making new benefits 
retroactive is also important, as insurance condi- 
tions have changed much in the past and may con- 
tinue to do so in the future. 

This brief resume will have served its purpose 
if it calls to the attention of the users of our book 
the complicated and varied conditions which we 
encounter in its publication; and if it serves to dis- 


of course, the 





es —$ —— _ 


courage various criticisms of our consistency based 
on inadequate knowledge of the factors which we 
must in fairness consider. 


“UNEARNED” PREMIUMS 


+s 


There are no “unearned” premiums in life insur- 
ance in the sense that this term is applied to other 
insurance lines—fire, for example. The recent ac- 
tion of several large companies in waiving the 
payment of unpaid (but not unearned) premium 
instalments, and in one case actually refunding a 
part of the premium must be construed as a favor 
on the part of the company and not in any sense 4 
recognition of policyholders rights. Indeed, strict 


| equity demands that this be not done, as it results 








in profits which really belong to all policyholders 
being distributed among a few. 

A brief example may make this clear. Suppose 
that a man is at the age where insurance on the 
term plan has a mortality cost of $10.00 per thou 
sand. ‘The calculation of the rate supposes that 
the company gets its money (all of it) at the be- 
ginning of the year, and that on an average death 
It then 
follows that the company will have the interest on 
the total premiums collected for an average of six 


claims are paid in the middle of the year. 


months, and consequently the net rate charged the 
policyholder will be less by this amount; or to 
reverse the procedure the amount collected at thie 
beginning of the year plus six months interest at 
the assumed rate will exactly equal the death claims 
falling due during the entire year. There can be 


no “unearned” premium here because there is 
nothing left over. 

Now suppose that some bright policyholder gets 
the idea that he is entitled to (or his estate is en- 
titled to) a refund of the premium paid “beyond” 
the date of death. 


Average Man he dies in the middle of the year (as 


If we suppose him to be Mr. 


usual) and his beneficiaries collect not only the 
$1,000.00 but also one half of his premium or $5.00. 
In other words the $1,005 insurance and the rate 
must be this extra insurance. 
In our supposed case (at a rate of $1.00 insurance 
for one cent) this costs five cents and this amount 
must be added to the rate as first calculated or we 
shall come out with a deficit. 


increased to cover 


It follows that with premiums calculated as they 
are today, there is no part of the premium which 
is not entirely used up, and if a company wishes to 
“refund” any part of it, the funds for this purpose 


must come from some outside source. ‘The benefit 
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MORTGAGE BONDS 
OT Insurance Angles. 


p Nos TRANCE has had a part im mak- 
ing these bonds Nationally known 

as a safe, profitable investment. 

Every mortgage is irrevocably insured by 

one of the following surety companies: 


fates j detity co Gyuara 


Deposit q 


[SoU RANCE companies have profited 

Tima htomcelthatemcuttalemmanltt meactcce mens 
investing surplus funds in National 
Union Bonds, which are secured by first 
mortgage loans on improved Real 
Estate. Safety, convenience and a return 


Oe) ober Luce colaccmmeltlcietetelta timer lattes s 


G, Booklet : 
Why aNalional Union for Safet Y 


sent on request 


NATIONAL UNION MortTGAGE Co. 


BALTIMORE, :::-MARYLAND 


MACKUBIN. GOODRICH & CO. 


RALTIMORE, MARYLAND 
FISCAL AGENTS 
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“UNEARNED” PREMIU MS—Continued 
may be looked upon as an increase in insurance, or 
conversely as a rate, the benefits of 
which go to those who die in the first six months 


decrease in 


of the year, and which is paid for by those who die 


in the second six months. If no increase in rate 
is made, then the expense comes to the surplus ac- 
count, and indirectly must affect dividends. 

This is as equitable and mathematical as all life 
insurance, and is not a question of “rights” but ol 
preference; and this must be clearly understood for 
this is a subject easily misrepresented. Indeed it has 
already been distorted out of its true form so far 
that we hear the 


“justice” 


and 
this 
who have been in the business 


words “rights,” 
used freely 


connection, and we. 


“equity,” 
and with some heat in 
the connec- 
tion of these elusive qualities with insurance, must 


brand these as and “the bunk.” 


UNITED STATES GOVERNMENT 
LIFE INSURANCE 

Some interesting facts concerning this insurance 
and the advisabilty of its conversion were brought 
to our attention recently. This is matérial to be 
used on the mathematically minded gentleman who 
does not wish to take things on hearsay. Let it be 
said right now that this insurance can stand com- 
parison on a dollar basis with any that is being is- 
sued to the public. 

In the first place, the insurance is technically on 
the non-participating the “net” 
premium American Experience at three and one 
half per cent. 
value. 


for tw enty- SIX years trying to discover 


“bottle wash” 


plan and is on 


Full reserve is allowed as a cash 
This rate includes in addition the most lib- 
eral disability provision ever incorporated in a life 
policy, which defines disability as inability to fol- 
“any substantially gainful occupation and 
which is founded upon conditions that render it 
reasonably certain that it will continue throughout 
life* * * .” Consequently it is as favorable as 
any non-participating contract today, and in addi- 
tion the government is paying dividends averaging 
around two dollars per thousand. We refer, of 
course, to the converted insurance. 


low 


The sources of dividends are three, namely ex- 
pense loadings, excess interest earnings, and favor- 
able mortality experience. 
insurance is issued at the “net” rate on the 
can Experience table, most of this business was 
issued at the younger ages where this table really 
conceals a loading factor, and there are no expenses. 
Consequently these rates carry a loading factor of 
around two dollars per thousand which is available 


While the government 
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FIDELITY FIRST MORTGAGE 
PARTICIPATION | 
CERTIFICATES 


Undivided interests in choice First Mort- 
gages, unconditionally guaranteed by us, 
authenticated by an independent Trust 
Company and further guaranteed by the 
National Surety Company, of New York, 


A PIONEER SECURITY WITH 
EXTERNAL GUARANTEES 


Ample funds available for loans on income pro- 
ducing property. Low rates and immediate action. 
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On this basis the gain trom mortal 


for dividends. 


ity will be small, but nevertheless appreciable whilk 
it is not expected that the interest earnings wil! 
more than cover the interest charged to the reserve 
It has been urged that there would be medical se 
lection against the the 
business, but this has not been borne out in prac- 
tice. The doubt 


killed undesirable risks, traceable to 


rovernment on converted 


army medical examination no 
and disability 


war hazards is taken care of separately by the gov 


ernment. ‘I'he ratio of actual to expected mortality 
for the past six years follows: 
EE er re reef 
DN snndhbeedetesdausedandscen’ 82.0% 
Se ee eee oer fn 
PCS skishc ah a as sw aVuldow iin cakes 
SN Pere eye rere ee Pe Ce TT TE 49.3% 
Pinus dw sek ohenndhadedawass 60.0% 


This includes 
claims, 


death but also disability 
a large part of which is covered by the 


not only 


“extra hazards of military and naval 
therefore, 


government as 


service.’ It would seem, that the gov- 
ernment has a normally good group of insurance 
lives and that the mortality of the “American Men’ 


table may be safely taken as an estimate of future 


results. 
On this table, supposing that there will be no ex- 
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penses (this is correct) and that the interest earn- 
ings will only average about three and one-halt per 
cent (this is also a reasonable assumption as gov- 
ernment securities are so very safe that the interest 
return is verv low), then the “net” rate on ordinary 
life at age thirty is Sl4.74 and it would seem that 
this rate should be approximated under the govern- 
ments plan. 

The fact that no new lives will be taken into the 
yroup and that consequently the mortality rate will 
rise has no bearing on the probable cost as this 
factor has already been used in the calculation of 
To the rate 


added the probable cost of the disability feature 


the rate. calculated above should be 
and when due allowance is made for this it appears 
that the 
factors of sufficient permanence to warrant its con- 


present dividend scale is founded on 
tinuance. 

The purpose of this article is to show that the 
two arguments urged against government insur- 
ance (low interest earnings and possible unfavor- 
able mortality) are not to the point and untrue, 
respectively, and that this insurance is as good as 
the best and better than most. And another point 
which has a place here—although it has not been 
stressed—is safety which is always an item in a 


long term investment. 





While it would take a cata- | 
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clysm of unheard of magnitude to put the strong 
life companies of today out of business, it would 
take a far greater one to abolish the United States 
Government. So on safety, generosity of policy 
provisions, and on net cost,—the three principle 
items to be considered in connection with insurance 
—government insurance stands first, and agents 
who put their profession ahead of their personal 
interests will aid the government in its drive for 
conversion and knock on the head various rumors 
started by those who would “twist” policies into 
their own companies. 

GROUP INSURANCE NOW REGULATED 

Group insurance is now a full fledged branch of 
the 
rates were rather problematical and generally too 


life service. As was to be expected, original 


high. ‘Then came the competitive influence and a 
veneral slide in rates until the companies realized 
that there was no money in it at the best, and con- 
the After a painful ad- 
justment period, the matter is now regulated by 
law with substantial equity to all concerned. 

1926 MORTALITY 


There can be no question but that the mortality 


siderable loss at worst. 


record so far this year is behind the very favorable 
one of 1925. Influenza has been prevalent but has 
lacked its usual severity so that although the health 
companies have been hard hit, the effect on lite 
insurance has been small. Measles has not only 
been prevalent but has also shown a very high death 
rate, and in addition accidents are again on the in- 
that health is 


neutralized by an increase in accidental deaths, and 


crease. It seems every gain in 


these are imore important from a life insurance 


point of view because of the wide-spread use of the 
double indemnity clause. 


EVERYDAY TAX QUESTIONS IN CONNECTION 
WITH LIFE INSURANCE 
(Taken from the Mutual Life “Points” for April) 

“In the March 1, 1924, issue of POINTS we listed sixteen 
frequently-occurring questions in regard to the Federal tax 
laws (both inheritance and income) arising in connection with 
life insurance, and made answers to them based upon the latest 
information as to laws and rulings received by us at the 
time of printing. Since that time (March, 1924), the Federal 
Revenue Act has been twice changed—in June, 1924, and in 
February, 1926. The sixteen questions to which we refer are 
such as are likely to come into the experience of all life in- 
surance Salesmen, and we here reprint the questions (with 
two new ones likely now to arise frequently) and give the 
answers to them based upon our understanding of the new 
Act approved in February, 1926, according to the latest ad- 
vices received here concerning its provisions. 

“An asterisk at the end of an answer indicates that the 
answer differs from that given in March, 1924. 

“Estates are taxable by the Federal Government under Sec- 
tions 300-324 of the Revenue Act of 1926. Salesmen should 
not confuse the Federal Estate Tax (often referred to as 
the Federal Inheritance Tax) with the Federal /ncome Tax. 

“Our answers are, of course, personal opinions only.” 

Continued on next page 
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EVERYDAY TAX QUESTIONS IN CONNECTION 
WITH LIFE INSURANCE—Continued 


Questions 

1. How much of a resident’s estate is exempt from taxa- 
tion under the Federal Inheritance Tax Law? 

. How much life insurance is exempt under the Federal 
Inheritance Tax Law? 

3. If a man leaves an estate of $150,000, of which $60,000 
is life insurance payable to a designated beneficiary does $10,- 
000 of such insurance go to make up the $100,000 exempted 
and is $50,000 of such insurance in such case exempt? 

. (a) Can more than $40,000 of life insurance (in cases 
in which the outright $100,000 exempted is composed of per- 
sonal property) be made exempt from Federal tax? 

(b) Can existing insurance be made exempt? 

5. Are annuities taxable? 

6. Is the income receivable under Optional Settlement 
No. 1 in our policies (interest at 3%, the net sum plus ac- 
crued interest being payable at the death of payee) annually 
subject to Federal income tax? 

. Is the interest factor included with payments under 
Optional Settlement No. 4 (net sum plus dividends accumu- 
lated at interest ) subject to Federal income tax? 

8. Is income receivable under Optional Settlement No. 3 
(annuity for 20 years certain and life) in our policies or 
under Life Income policies subject to Federal income tax? 

9. Are the premiums paid by a corporation on a policy 
on the life of a guarantor of a debt to the corporation charge- 
able as a business expense in the corporation’s income tax 
return? 

10. Is policy loan interest deductible as an expense under 
the Federal Income Tax Law? 

ll. If a creditor to whom a policy is assigned as security 
pays premiums on the assigned policy in order to protect 
himself, are such premiums deductible as a business expense 
under the Federal Income Tax Law? 

12. Are the premiums paid by a corporation on a policy 
upon the life of an officer in which the corporation is not a 
beneficiary in any sense deductible by the corporation as 
business expense under the Federal Income Tax Law? 

13. (a) Are premiums paid by a partner for life insur- 
ance on the life of his partner deductible as a business ex- 
pense under the Federal Income Tax Law? 

(b) Under what circumstances may a partner deduct (as 
an expense) premiums paid on a policy in favor of a partner? 

14. Are premiums paid by a corporation upon a policy in- 
suring the life of an officer of the corporation for the pur- 
pose of protecting the corporation from loss in case of such 
officer’s death deductible under the Federal Income Tax Law? 

15. May premiums be deducted when paid for life insur- 
ance in which the beneficiary is a charitable organization and 
exempt from taxation because of its character? 

16. Can any type of Monthly Income policy be so arranged 
that the entire income to the beneficiary be made exempt from 
Federal taxation? 

17. Who pays the income tax on (a) revocable trust in- 
come distributed to beneficiary—donor, trustee, or beneficiary ; 
on (b) irrevocable trust income distributed? 

Which of these types of trust is taxable as inheritance 
upon death of the donor? 

18. Are dividends on paid-up policies subject to Federal 
income tax? 

Answers 

1. $100,000. This personal exemption applies to residents 

of the United States.* 
$40,000, if payable to a designated beneficiary. 

3. Yes; because to the sum of $90,000 cash and $20,000 
insurance comprising the gross estate is applied the personal 
exemption of $100,000, leaving a net taxable estate of $10,000.* 

4. (a) Yes, under present Federal Estate Tax Regula- 
tions 68, Article 25, the proceeds will not be included in the 
insured’s estate if the premiums were in fact paid by the bene- 
ficiary from his own funds. Where only a portion of the 
premiums were paid by the beneficiary only a proportionate 
part of the proceeds will be exempt.* 

(b) All life insurance absolutely assigned by insured for 
a valuable and fair consideration (no right therein retained 
by insured) upon which absolute assignee or beneficiary pays 
from his own money all premiums becoming due after the 
assignment, is exempt as to that proportion of the proceeds 
paid for by the assignee. 
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When a policy has been assigned for a valuable consideration 

the amount of the proceeds in excess of such consideration 
and premiums subsequently paid by the assignee will be su)- 
ject to Federal income tax, either on maturity of the policy 
or on the death of the insured.* 
5. When the annuitant has received under the annuity 
contract a sum equal to the sum paid therefor, the income 
thereafter received is taxable under Federal law as income 
in the year received. 

6. Yes, whether the payee has or has not the right to 
elect payment in one sum.* 

7. No. 

8. No, but if beneficiary has the right to demand pro- 
ceeds in cash, and accepts a different mode of settlement, any 
amount received in excess of the cash proceeds (commute: 
value) is taxable income in the year of receipt. 

9. Yes. 

10. Yes. 

ll. No. They are now considered additional advances to 
the debtor which increase the amount of debt. This its in 
conflict with earlier rulings.* 

Yes, they may be, but the premiums are taxable income 
to the officer so insured, except in the case of Group Insurance. 

13. (a) No. 

(b) It a partner takes insurance upon his own life (pay 
ing premiums thereon from his own money) and names hi: 
partner as absloute beneficiary as a condition made by part 
ner (beneficiary) of continuing a partnership, he may deduct 
premiums paid as a business expense in his person: il return, 
provided proceeds of policy will not be applied in payment 
of taxpayer’s obligations. 

14. No, but the proceeds of the policy when paid as a death 
claim are exempt from Federal Income Tax. 

15. Yes, if the insured has not reserved the right to change 
such beneficiary and if the sum of the annual premiums, plus 
other allowable charitable contributions, do not exceed 15% 
of the taxpayer’s net income. 

16. Yes, by means of an agreement providing for income 
on death of insured, beneficiary having no right to commute 
instalments or to withdraw principal fund. But the interest 
paid on proceeds left on deposit under mode of Settlement 
No. 1 will be subject to Federal income tax.* 

17. (a) Income of that part of trust subject to revocation 
in taxable year is taxable to donor. (b) Beneficiary is taxed 
on income he receives from irrevocable trust. 

That part of the trust estate subject to revocation by deced- 
ent at date of his death would be subject to Federal Estate 
Tax.* 

18. No, unless when 
under the contract they 
premiums paid to date, then 
gross income. 


-_——~_— 


added to amounts already received 
exceed the aggregate amount of all 
the excess must be included in 





* Differs from answer given in March, 1924. 


FIRST QUARTER LIFE SALES—1926 

The leaders of life insurance in the United States have 
today before them the records of the most marvelous first 
quarter year of achievement ever written down in the annals 
of the business. Americans have bought life insurance dur- 
ing the first quarter of 1926 at a rate far outstripping all 
their prior activities in thrift production, according to a 
report of the Association of Life Insurance Presidents sent 
to the U. S. Department of Commerce at Washington April 
13, 1926. Not only was a new high record established for 
each of the months of January, February and March, but the 
March volume also exceeded that of any previous month of 
any year except December—always the high months of the 
year—of 1924 and of 1925 

The amount of new life insurance purchased in the United 
States, during the first quarter of the year, was 14.1 per cent 
greater in 1926 than in 1925. 

Pointing to the amount of this new business as evidence 
that the nation is showing continuing and _ substantial pros- 
perity, Manager George T. Wight, of the Association of 
Life Insurance Presidents, said: 

“This rate of increase of 14 per cent following and exceed- 
ing the gain of 11 per cent for the same period in 1925 over 
1924, emphasizes progressive acceleration in the acquisition 
of new life insurance protection in this country. It is signifi- 
cant that the rate of increase was greater in March of this 
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1925 -EXTRACTS FROM ADVANCE STATEMENTS — 1925 


(As of December 31, 


1925) 


(Insurance Written and In Force is on Paid-for Basis Unless Otherwise Specified.) 


Company 


The Agricultural Life..........ceecccees 
Diag Ts cbt bnnobebes ceeds seeeséeoccece 
ApaeGeGe GRETRE cccocccceceocsoccesseocee 
Deeg bee Ge JOG... . ccecteesecesooceoe 
Aue Bae Meee Go... cccteseseeostocs 
Aue te mee Go. .ccoseosdeesoscees 
Amsenee Eee ER, GBc coctcscecccveses 
ON TTT TTT TT TTT TTT TT Te 
BOER EEE 066600606 006 0600 6h OESeC eee cece 
Bankers, Ia. 
Brooklyn 
Builders Mutual iti eaghnadeseéeeneses 
re ee ee, . cn cca eudeeenes 
alifornia State Life Ins. Co............ 
‘apitol (Col.) 
edar Rapids Life Ims. Co.............. 
‘ent. Life Ins. Co., Fort Scott, Kans.... 
CS GE Kan caneuced eb edsedesdoceeces 
itizens Life Ins, 
TT PT TTT 
‘olonial Life (N, 
‘olumbian National 
ee SE i, pecan etewebeees 
‘ommercial Life (Kam.).........6..6.5. 
A PTT Tee TTT TTT 
‘onn. Mutual 
‘ontinental Assurance 
‘ontinental Life Ins. Co., Inc............ 
‘ontinental Life Insurance Co., 
Wilmington, Delaware............... 
eee ee EM, GBBcdésccoceecececece 
Des Moines Life and 
i in ieiihn towns cudiany 660 OCe eee 66 
en? rn oe Me. 8. sakes esesoooeces 
Durham Life 
Empire Mutual 
PD CEE. Med codvccccessesceccececes 
Equitable Life, (D. C.) 
Kquitable Life Ins. Co. 
Fureka-Maryland 
Eureka-Marviand 
Farmers National 
Farmers Union Mutual Life............ 
Se 2 etek. en ee ad eweueeeece ¢ 
Ti? St iD 6.6 os eckbeesedeoeeess 
Fidelity Mutual 
gE Te 
PTT TTTITTTiITrTrirrrrTrree 
George Washington, 
pany, Charleston, W. 
Se SD a occ ekbbereecaectons 
Ct § oni cccccns ob6e6esdeosoces 
Great Western 
The Great West Life Assur. Co......... 
Tt 2 i acenescbeéeccecseéooseees 
Home Life, N. Y. 
PT Mt smatinddihneadec ee sasbdwte 66 ¢ o¢O4 
Ce ME 26 ne st ondan a ecedeee const 
International Life & ‘Trust............. 
Jefferson Standard Life ......ccccccccces 
John i” ES 
PD GED nn cduocescencdceadeocosesecese 
The Kansas Life Ins. Co., 
Dt! ites epnb edad ndGloee éoeeesse 
Kentucky Central 
Lamar Life 


*seeeeeeeeneenenwneaeneeeeneenenenene 


*eeteeeeeeeeeneneeneneeneneeneneneaeee 


ele a a a ee 
‘ 4 . 4 4 4 


= 


*eeeeeeeeeeeeeneeeneeneneeenenenene 


**#eeeeeeeeneeeeeneeeenenenenete 


Se tana nded 


eee eveeneeeeeeeeeeneeeeeee 
“ee eeeeneeeeeeneeeeenennenene 


eeeeeeoeeeeeenereer eee eeenenenee 


eevee eeneeeeeeeeeeeeneeneeeneee 


Liberty Life Ins. Co. of Ill.............. 


Life Insurance Co. of Va 
Lincoln National 
Massachusetts Mutual .......c.eesececes 
Massachusetts Protective ............... 


Massachusetts Savings Banks3.......... 


Merchants Life 
Metropolitan 
Midland Mutual 
i in: ccc eeegeeedsé es ecete 
Midwest Life 
a Pre PE . ccocesecseseeeces 
I i a eee unos 
lS O>*—E—Ee ee ere 
tt i Mi Da -cccudascceeeeceasece 
Mutual Benefit 
GE er er 
Tn Cn. ~cccocoeneoecesccecce 
DE Minn 06 ogeeeneseeeeeteesese 
National anya dewunsestaceeadecceteas 
aga 


*e*eeeeeeeveeeeeeeeeeeeeeeeeee 


Life Insurance Com- 
Vi 


Admitted 
Assets 


$1,860,160 
166,404 
12,544,483 
183,391 
10,394,128 
1,052,446 
6,170,392 
15,613,103 
1,507,735 
*81,000,000 
501,770 
114,929 

ob, ebed ye tben 
9,061,918 
8.019 647 
2,618,180 
1.943.900 


30.837 050 
8.268.748 
146,674 
74,540,284 
131,218,594 
5.049.348 
821,848 


7.877.203 
10.164.486 
2%. 701,584 
4.797 O81 
210,999 
1,061. S81 
170.818 
792,405,107 
4,286,055 


2 261. 078 
O5.010.; HiT 
19,541,951 
1,115.3 


39. 348 1 566 
2 037.942 
185,624 
1.264.515 
3 800,396 


46,562,667 
30,254,054 
230, oo 680 
25,593 

‘ 46 265 
46, ‘ 717 ‘ 


1,8: 5 657, 482 


11,218,930 
4,074,661 
3,356,951 

13,698.73 

61,889,486 
6.702 549 
6.338.877 


*419,666,512 


98,751,831 
168,122,496 


Net 
Reserve 


$1, 488,592 


11, 660. "839 
19,826 
9,27 L248 
Ad 

4.4: 0), 510 
12,525,500 
794,465 


“ee eeeenee 


6, a 27. 744 


1,739, 263 
6, 097. 125 
50.707 
5,467,160 
60,469 
26,197,641 
5 966, 111 
Ti 5.05 nm 
59,216,542 
106, 707, 644 
oy f 741,522 
G6O, V5 be 


5.826.471 
8,413,915 
2,604,074 
4,262,743 
47 27 
680, R89 
48,981 
656,836,353 
3,865,822 
57,334,856 
TS89.318 
2 789, 318 


1,882,589 
54,479,733 
17.535.177 

831,332 

3.503.787 


2 676.869 
14, "Seana 
012 

57, 178 ‘189 
3.030 S75 
47, O10), 499 


4, 596, 070 


Sh, 578. 296 
145,928,732 


Capital 


$250,000 
100,000 
137,000 
105,000 
200,000 
250,000 
820.000 


Mutual 
200,000 
100,000 
300,000 
HO0.000 

250,000 
100,000 

Mutual 
400,000 

20,000 
500.000 
81.650 
1,500,000 
500.000 
60.600 
2,000,000 
500,000 
100,000 


62,350 
500.000 
600,000 
225,000 
119,700 
100,000 
100,000 

None 
120,000 
700,000 
270,000 
250.000 
200,000 

None 
300,000 
225,000 

None 
100,000 
200,000 


250,000 
250.000 
600,000 
250,000 
1.000.000 
100,000 
Mutual 
1,500,000 
wy 


267.7 


Mutual 
200,000 

None 
400,000 


Mutual 


Surplus 
$61,151 


22,762 
391,813 
47,469 
245,186 
250.000 
$16,277 
875, 15 ye > 
295,668 
293,657 
8.036 
528,553 
462 536 
602,790 
150,343 
146, 762 


2 608. ‘082 
1, 658 S71 
342.362 
159.800 
1,150,000 
30,511,806 
2 507.560 
433.611 
76,567 
298,948 
135,000 


3,622,575 
1,500,000 
15,082,474 
137,698 
383,461 
302,145 
104,600,037 
349,589 


5,447.29 P| 
11,094, 649 


Insurance 
Written 


$3,614,000 
R. 123 Is 69 


12. 258 8 409 


556, 046 


157, 045 211 
400,500 


348, 000 
19,709,601 
14,163,174 
11,176,483 

3.136.185 
3,433, 750 
15,586,464 
714,009 
4,531,723 
1.970.000 
39, JA6, 191* 


2°74. 04983. a 
104,169,625 


2 27 392 > 


19. 535, ,O1LS8F 


13.473, 718 
23.932,701 
3,804,594 
15,934,716 
2,930,184 
13,101,895 
2,998,250 
996, 2° “4 570 
15,3 2 S67 
66, 354 075 


. 688 
1.364.500 
10, 493.7 Do 
5,891,377 
51,111,054 
36,632.919 
6,465,594i 


4,608,688 
6.820.913 
35,900,018 
1,598,300 
72.171.675 
9,165,786 
40,421,064 
°7.663,151 
12,353,591 


6,634,753 
502,900 
19,240,044 
13,841,329 
4,334,750 
58,607,125 
118,402,237 
205,729 OS 


10,081,041 


2,952.142,629 


13,521,733 
8,003,221 
3,402,299 

33,237,679 
136,978,659 
10,809,620 
72,611,449 


$238,598, 907 


23,361,062 


75,426,293 
117,647,075 


Insurance 
In Force 


sar HK 000 
4,276,194 
185,370, li 53 


26,119,075 
65,313,886 
69,037,822 
17,599,610 
14,500,000 
69, li 4, 520 


608. 770.2 23 
66.399. oS 
21,915,8447 


62.165.672 
82,209,485 
27,654,555 
54, 332, 369 
4,901,100 
18,424,648 
3,385,140 


4,394,848, 901f 


42 655,120 
4234, mo Day 


175 i, "489, 299 
16,822,656 


24.605.986 
26,186,128 
146,056,018 
3,922,800 


281,338,015 
167, 134,020 
4% 3. 305 ), 644 
10,192,179 
265,816,777 


at wt ms 


307,607, 440 
18,052,560 
502.900 


88 105.250 
8.161.089 


12,097,246, 792 


74,476,527 
28,626,603 
22,123,238 
121,845,655 


462,130,851 
857,429,816 


Mortality 
atio 




































































































(ec) Subscribed. . 


(d) Not paid for basis. 

(e) Includes Casualty Department. 

(f) Ineludes group. 

(zg) Over amount contingently alloted to deferred 


h Ordinary only. 
(i) Includes $1,287,500 reinsured from Capitol Life. 


BEST’S INSURANCE 


Admitted Net 
Company Assets Reserve 
I i ss ret ae ee eeeeeks 6,459,270 4.343.898 
6 SE on de cashes set ooene 1,149,471,556 879,197,559 
Se a. ebb eeeens 10,203,398 8.644.140 
OR, Peer TTT eee 2.140.000 1,787,735 
SOR GOOEEEE EAU, Be. Be ccoccecccccceces 113,077 2.008 
Northwestern National ...............e.. ©1,.650,980 17,861,115 
Rs | Can oe te eeceessess 21.650 9S80* 18,363,055 
PEOTGMWORCOTE -BEMOMRL cccccccccccccceccs 678,201,510 572,871,458 
Ne A ET ee Ee eae 11,787,883 9 G98. 388 
RR ES 2,743,947 2 302 378 
eh oo et li deh gabeeeeeees 6.878.779 5.392, 983 
Ee ar 7.183, 833 5.892.996 
tk ee eT eer eee 1,975,895 1,407,239 
EE etn ci ee eee the seb ens 8.500.349 1.707. 768 
EE Pe See ye ey ee 6,112,938 4.915, ‘ 76 
ee Mn. 6s skegesoe Gee eens se 16,232.069 12,665,2 4 
i n.d nade e aac esdeeeeasesevens 314,304,241 250,427,172 
re ee rer 11,110,295 9,535,891 
+ ne” <ccceecdoes0eeeseubet 11,496,757 9,527,532 
a ek ae sad Si eee 91.498.6387 7466327 
a 174,291,000 150.362.000 
a re Ce OP. Me so cecceceseseesens 2.740.473 1,157,202 
jj i \cacs's tkeawineeeesis et eee ses 98.778 549,518 
tT owiehe nde pos henduesheawss 4.342.733 3,857,905 
a Se BAD GiDcccccceccccecess 1,663,119 336.062 
I ob te ae a eel Ad ee ck 36.400. 565 31,837,928 
DT i —  «cuiucspbacbend bebe é6cee 8,489,636 7 H410 506 
i Cs a ae een ne eee eee enabe 1,706,846 1,334,700 
i oe ee tek emacs 143,508 11,909 
eer 1,666,157 1,101,474 
Seaboard Life Ins. Co., Houston, Tex.. 385,241 4.654 
mecerscy Beetweal CNED.) ccccccccccccesces 3.118.618 2.535.472 
ee Ci ie sccacsesocetsson 14,3607.681 13,035,591 
I 3,026,785 = 022,007 
eT ee 304,184 102.372 
I © a a i ee a ino 2.765.402 2 363,538 
Southern Aid Society ............ secee a 8=683©=—si oan eKS 
southern Life & Health................. 43 1.187 189,485 
ROE I Pe er 6.461 558 5.733.621 
eS ee 11,039,404 9, 794.077 
ee Mt. enn eu cee ebecse te 19,788,503 16,270,550 
Standard Life of America .............. 1. 282.232 3.330.858 
ee eek i ee kee tae ees et 35.653.645 30,993,181 
i ee. cesineks sadies oe nes 6006's ss 99 243,237 81.853.108 
ee ee ee 189.154 26 376 
ee a a ee een eee 2 387.936 ? O85, 592 
RO ee 5.04 JH ,.S23.875 
The Supreme Life & CasS.........ccceees 41.176 125,576 
a) rs, ee | cc ceesccceee 48.463 3S8.051 
i ee 243 23: 91,606 
I Oh ees 19. 868,055 18,110,159 
i ee re «is nccccené oeeuneens 1,041,640 669500 
ee Ce «a ne coc neane sees 4,217,034 3.217.957 
EE a ee 6.484.871 5.838.010 
Eg RE er pe er ree 181,427,825 158,322,309 
United States National ................. 1,012,567 174,100 
I een ee 136,225 R36 
CO  E—EEe ee ee ee 247.602 60,549 
Volunteer State Life ........ccccecceucs 10,813,875 8,580,214 
I TR i te Ae i i ee 
I I i a es 12,175.912 10,148,972 
en. . 00. eee ted be babe 956.174.9905 47.809, 804 
es i ak ee hie o 12,977,000* 9,254,000 
I i en 9.553 © 3600 
i i ae a 10,163,034 8 8,370,265 
ee ee eee Kees e cua né 1,577,909 1, 3 5,722 
I, i ki a 4,128 382e 3,216,025 
Admitted Net 

Company Assets Reserve 
Confederation (Canada).........ccceeees 45,.179.252 38.943.349 
A a aa i ei i ee wi ed 7.426.781 6,261,910 
I ho ea re ad te a wl i 12,375,516 10,228,212 
tt? Mis. .b tccggen O68 dhONOSO00 604 1,193,084 1.055.981 
ES Mas 2° os eee eee eee ed veneeed 35,047,398 29 357.036 
Imperial Sa AI ahah apeabeiage, ali baparatatet: 433.479 265,000 
2? iD. ~cossébneoednes seesnece 3,03 6.917 2.483.549 
The London Life Ins. Co., London, Can 31.481.239 °6.540.055 
EE ne oe te ee eee een eneeee 59. 839.954 50,136. 399 
EI EE ee 232 955 49,151 
a 72,515,367 8,713,297 
re ee Cn < s seeunsne i setebacs *(}4.961 
The National Life Assur. Co........... 7.108.244 §,264.312 
ee 29 2988010 °3.152,006 
Northern Life Assurance Co............ 5,462,481 1,672,638 
ED. un ss a ccceeebeves 1,020,610 TITS 
Saskatchewan (Camada) .........ccccccr 1.021.510 736,2 
RS SE 303,056,146 244,219, 22% 

* Indicates approximate figures. 

+ Industrial and ordinary combined. 

t Contingency reserve funds. 

¥ Formerly Dakota Life, Watertown, S. D. 

(a) Includes contingency reserve. 

(b) Includes disability claims considered as accellerated 


dividend policies, 





NEWS—Life 








Edition 


Capital Surplus 
1,134,500 675,296 
sane te és 101,096.49 
1,000,000 413.433 

100,000 180,166 

100,000 10,668 
“ebdédébe 1,255,529 

1255.5 9 

Mutu: al 45,396,040 

250.000 251,083 

200.000 101,214 

500.000 289 000 

500,000 527 {M5 

200.000 114,687 

672 OD 1137,172 

100,000 GOSO.674 
1,000,000 S59,211 
He epee 

20.000 255,644 

AS Te 
ihe ahah bs on ,debed bed 

None 1: 2 920. 000 
500.000 545.086 
0.000) TS.083 
None 251.008 

500.000 OO.) 
1.000.000 1.333.182 

SOO. 000 $02 084 

200.000 143,14 

114,700 12,198 

S00 OOO 10.270 
200. 000 128,327 
None 84 OTD 
peseoeee Hoo S04 

TOO.000 SyHe Ps 

150.000 44,027 

100,000 110.207 

85.080 751,435 

117,050 103.751 

100.000 200. 455 

400.000 400,123 
1.000.000 1.518.502 


So8 005 
-~e ? O00 000 

None 
100.000 


625 000 


6.802 OLD 
AO 526 
167.255 
445,000 


100.000 10.367 
125.000 4 558 
100 O00 148.777 
eT TTeT 1.131.861 
200.000 153.002 
OO.000 1) O58 
SOOo000 70 700 
None 2 O30 150 
S00 000 SMO 304 
100.000 22, Raed 
106 300 O37 
1,000,000 500.000 
OO .000 7IZ.205 
5.000 O00 2 510.846 
1.000.000" 553.000 
5.000 1.844 
200 000 825,439 
Mutual 84,178 


100.000 


Capital 


death claims. 


contingency 


548 0010 


CANADIAN COMPANIES 


Surplus 


accounts, 


Insurance 
Written 
7.910.882 
SO 650 5000 
14.806.923 
6.800 000 
42,221,106 
42,291,166 
324.609, 858 
14.6090, 7535 
9.977, 452 
17 “17.000 
14.642 080 
12. 800.450 
12. 784.270 
79 vill 
45.105. .208 
206,370,301 
26,015,353 
11,533, [86 
HAR SS 
102,483,000 
8 TOS.000 
10.752 
5. 7T36SOH4 
10.548.S808 
72.819.000 
TS.655.0855 


6s 


1 200.840 
5 SOOO 
ISSO 
ISS 14 
29 THO. 460 
i OO0.000* 
2.343.005 
16.500. 4357 
17.500 SOT 
29,025, 905 
S024. 824 
4, 09 ” i018 
iA ; 714 
H6 2068 A575 
2.177.051 
724 508 
—) OT 
2 870,800 
SOO SIN 
sb. abebed rer 
TAMS 391 
6.318.607 
18.2938. 189 
t SSL O61 
177.004.2605 
8 76.048 
144.500 
7.241 S35 
19,431,309 
"4 40° (HH) 
"4 S07 6O6 
137.052.402 
34.500.0004 
967 325 
17,828,872 
2.647.786 


5.435.874 


Insurance 
Written 
40.484.132 
18.566.755 
17,874,727 

S10.°18 
564.505 300 


* 
a 
1> So 


198 77 05 vi 


1925. 


100.000 5,274,333 
103.937 5T7.158 
200.000 1.010.273 
35.400 120, 71: > 
600.000 3.1 AS 0: 32 
100.000 D4 S80 
195.2235 244.512 
100.000 +. 864,293* 
{75 000 6,671,960 
733.4000 81 519 
None 2.137 235 
*125,000 *116,218 
20.000 348.807 
3th). 000 5.026.082 
0 000 130,851 
541250 235,1744 
100.000 158.240 
1,000,000 £790, 935¢ 
1 Fiscal year ended Oct. 31, 
2 Written basis. 
3 Includes revivals and increases. 
t Polievholders surplus, 
5 The entire 
to the stockholders in cash. 
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1.5635 


Insurance 
oe vores 
4 , 16 On 920 
O.154.507 
20,312,000 
211,500 
212.5900. 008 
212.399.6908 
.100,.756,578 
102.062 S67 
22.117, 406 
60.079 280 
54,440,006 
27,014,210 
65.914,.740 
10.520. 634 
1 42 76. ood 
460, 898.000 
112,046,432 
72,191,837 
PO OVO B50 
757.589, 000 
24. 754,002 


** 
—~ 


—— 


1.300.840 
21,821,402 
ST BO246 
14226 006 
22.109,169 
O O53. 155 
7,807,483 
16,194 4064 
(0.752.146 

100,077. 572 
182.964.0190 
~~ O70 SO 
215,288,232 
172 SO OOS 

& OT ON 

9.781 alt 
HO S25 882 

1.405.808 
ae) ee 
5.057 200 
74.4838. 550 
20,121,245 
14. 768.007 
oO OSS 407 


OT0OST4 


8 348.016 
84.535,.484 
8 500 000 
RR THO 346 

438, 704 HSS 
108.000.0008 
. OT. sy 44" 
70,176,921 
14,213,382 
SO.753 001 


Insurance 
In Force 
206,717 .691 
60.404 41 
81,677,030 
6.105.624 
195.068. 2980* 
7.532.009 
PO SiS OT 
"11.445,.4842 
319,216,126 
° 10 506d 
312 5.93 5.4721 
+. 696,220 
42! Ao6 OAS ; 
37 945.7132 
27, 825.476 
wo 616. 321 
8 .9A6.015 
1.007.991.0438 


including capital. 
amount of the capital stock reduction was returned 


capital. 
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FIRST QUARTER LIFE SALES—1926—Continued 
vear than in either January or February and that the I. 
percentages of increase for the quarter are in the v 
new industrial and group insurance—protection principally 
the workers ot the country.” 

The Association's statement to the Unit 
Commerce aggregates the records ot 
iving in torce 81 per cent of the total 
in all United States legal reserve lie 

The new paid-tor business—exclusive 

ind dividend additions—of these 45 compamies amounted to 
2.762,401,000 during the first three months of this year as 
against $2,421,461,000 during the same period of last vear. 
Thus there is shown a gain in 1926 over 1925 of $340,940,000 
or 14.1 per cent. The gain, tor the period, 1925 over 1924 
vas $239,360,000 or 11.0 per cent. 

The amount otf this new business purchased 
vas $854,057,000, an increase of $100,143,000 or 
ver that bought in January of 1925. The amount 
february was $809,246,000, an increase ot $96,098,000 or 1 
per cent over that of last February. The amount purcha 
n March was $1,039,098,000, an increase ot $144,699.000 
16.2 per cent over that m March of last vear. There 
established m 1926 a new Inigh record tor of 
months, March having been exceeded by two 
months—December of 1924 and of 1925 

The new paid-for business written 
months of 1925 and 1926, well as 
1925, are shown in the following table: 

Total New Paid-For Life Insurance—45 
United States Companies 


rve-t 
fume ot 
to 
ed States Department 
45 member coirpenies 
outstanding business 
imsurance Conipanies. 
of revivals, increases 


he 


in 


Januar. 
per 


1) 
13 3 cent 
1! ] 


- d 
ed 


acquires 


or 
Was 
these 
prior 


each 
only 


three 
over 


first 
1926 


the 


during 
1 


Mmcreases 


as 


(Exclusive of Revivals, Increases and Dividend Additions ) 
Month 1925 1926 ncrease Over 1925 
lanuary $753,914,000 $854,057 000 $100,143,000 13.3% 
l-ebruarv 773,148,000 8OH9 246,000 06. 098.000 12.4% 
March | 894.399.000 — 1.039.098.000 144.699.000 16.2% 
$?2.421.461,000 $2,762,401,000 $340,940,000 14.1% 


this three-month 
1925. Ordinary 


was written during 
in 1926 than in 


Fach class of insurance 
period in larger volume 
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increase of $162,292,000 or 
to $632,.143.000, an increase 


$1,918,522.000, an 
Industrial amounted 


amounted to 
9.2 per cent. 


of $113,432,000 or 21.9 per cent. Group amounted to $211,- 
736,000, an increase of $65,217,000 or 44.5 per cent. 
The amounts of each class of insurance written by these 


first three months of 1925 
1926 over 1925, are shown 


45 member companies during the 

and 1926, well as increases in 

in the following table: 

New Paid-For Life Insurance—45 United States Companies 

(Exclusive of Revivals, Increases and Dividend Additions) 
Ordinary Insurance 


as 














Month 1925 1926 Incecrease Over 1925 
January $537, 504,000 $570,619,000 $33,115,000 6.2% 
February 558,754,000 611,376,000 52,.622.000 9.4% 
March 659,972,000 7 36,527 OOO 76,555,000 11.6% 

$1.756,.230,000 $1,.918.522.000 $162.292.000 9.2% 
Industrial Insurance 

Month 1925 1926 Increase Over 1925 
January $147,441,000 $227 158,000 $79,717,000 54.1% 
february 177,666,000 17 4,782,000 -2.884,000 -1.6% 
March 193,604.000 230,203,000 36,599,000 18.9% 

$518,711,000 8632 143.000 $113.432.000 21.9% 
Group Insurance 

Month 1925 1926 Increase Over 1925 
January SO8,969 OOO $56,280,000 —~$12.689.000 -18.4% 
February 36,728,000 83,088,000 46,360,000 126.2% 
March 40,823,000 2,368,000 31.545.000 77.3% 

$146.520.000 $7117 36.000 $65.216.000 44.5% 


sound, but prosperous,’ 
stated. “In no other way could such a record of 
achievement in the accumulation of savings, through the in- 
stitution of lite insurance, be explained. 

“The combined records of these companies 
concrete manner, the fundamental economic weltare of the 
Nation. This acquisition of new life insurance clearly in- 
dicates a strong purchasing power of the people coupled with 
a widespread and steady purpose, of the many individuals, to 
save and invest in the interests of themselves and_ their 
families.” 


is not only economically 


“America 


Mr. Woght 


demonstrate, in 


Life Insurance Legislature Declines 

volume of statutory enactments in the United 
life imsurance reached a lower mark in 1925 
preceding legislative year back far as 
according to the Association of Life Insurance Presi- 
In the odd-numbered vears nearly all of the legis- 
are on duty, hence the expression “ ‘on’ legislative 
The forty-five legislatures in session during 1925 en- 
acted only 392 pages of life imsurance laws, as against, for 
instance, 754 pages in 1919, which the high record. This 
information is disclosed in the Association’s publication 
“Lite Insurance Laws of 1925,” copies of which are 
being mailed to member companies. 


The 
affecting 
in any 
at least, 
dents. 
latures 
vear.” 


States 
than 
1911 


es .* 
Oj as 


is 
ot 
now 


THE PROGRESS OF AMERICAN LIFE INSURANCE 
IN TWENTY-FIVE YEARS 

In its 68th Annual Report to the Trustees and Policyholders 
4t the Northwestern Mutual Life Insurance Company of me 
waukee, the Executive Committee include a very interesting 
and intormative reference to the general growth of life in- 
surance in the United States by all Companies in the quarter 
century between 1900 and 1925. So many good points are 
brought out that we take the liberty of reprinting this part 
of the Report. 

“On December 
with other 





31, 1925, 


business, closed 


American life insurance, in common 
its books not only for the year 
1925 but also for the first quarter of the twentieth century. 
This occasion is opportune, therefore, for a brief review of 
the growth and development of life insurance in this country 
which 


iS 


during the past twenty-five years, shown in the fol- 
lowing table founded upon the reports of one hundred and 
sixty-six companies having in force over ninety-four per cent 
of all insurance outstanding in United States legal reserve 
companies. 
1900 1925 
Number of policy-holders..... 10,000,000 54,000,000 
Life insurance in force....... $8,562,000,000 $72,000,000,000 
Continued on next page 
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THE PROGRESS OF AMERICAN LIFE INSURANCE 
IN TWENTY-FIVE YEARS—Continued 
111 


Per capita of entire population 630 
Average of all policies........ $56 1,333 
New insurance written in the 

a 1,850,000,000 15,400,000,000 
Average amount of | new ordi- 

nary policies. ( shnaudnes 1,930 2,850 
Total admitted assets......... 1,742,000,000  11,500,000,000 
RS eT TT eee TTT 401,000,000  3,100,000,000 
Paid to policy-holders and bene- 

ficiaries. hie 159,000,000 1,500,000,000 


“Comparisons are a measure of progress. The growth in 
volume of life insurance during the first quarter of this cen- 
tury is a response to the forward strides in the development 
of general business, coupled with a better public appreciation 
of the value and merit of life insurance in its application to 
modern conditions. 

“Not in volume alone but in its bigger and broader features 
has life insurance shown marked progression and development 
during the past twenty-five years. Its growth is particularly 
noticeable for the liberalization of the beneficial provisions of 
its policy contracts, for the promptitude with which it meets 
every obligation, for the betterment of its service to its policy- 
holders and for its education of the public. Nevertheless, this 
expansion has been accomplished at a gradual reduction in net 
cost to policy-holders, thereby fully justifying the unchallenged 
statement that ‘Life insurance is the first large scale co-opera- 
tive undertaking in America.’ 

“Attention is invited to the magnitude of these figures and 
to other evidences of expansion not in a spirit of self-adulation 
or to idealize the business of life insurance because of its size 
but rather to emphasize the development of public appreciation 
of its merits, to call attention to its possibilities and to stimulate 
due appreciation of its accompanying responsibilities which are 
practicularly emphasized by the fact that the life insurance 
companies are trustees for their policy-holders, over 54,000,000 
in number, being nearly one-half the entire population of the 
United States. 

“For its wonderful growth and success, life insurance is to 
no small extent indebted to the Press, to financial institutions 
and to the official representatives of the several States charged 
with its regulation, all of whom have liberally contributed 
their influence in establishing public confidence in the value 
and security of life insurance as an institution. 

“Seldom, if ever, has trusted opinion been so nearly unanim- 
ous as to the state of the Nation’s material well-being at the 
turn of a twelve-month. Sharing the optimism of our leaders 
in public and business life, supported by their surveys of busi- 
ness generally, not unmindful of depressed conditions in certain 
isolated areas and industries, and with due allowance for the 
optimism of the season, we firmly believe that the year 1926 
gives promise of continued general prosperity and that life 
insurance will continue to enjoy its fair measure of success.” 


AMERICAN LIFE CONVENTION, 
OMAHA, NEB. 

The American Life Convention, at its meeting in Louisville 
in October 1925, determined that permanent headquarters 
should be located in St. Louis, and under instructions of the 
Executive Committee, officers have been secured in the Shell 
Building at the corner of 13th and Locust Streets, with ample 
space for the Convention and with room for increase and de- 
velopment. 

It is anticipated that the offices will be installed before the 
annual meeting of the Convention in Detroit in September. 


HOW TO FIGURE YOUR LIFE 
EXPECTANCY 
“Life insurance agents,’ says the Northwestern 
National, “can use this to advantage in getting a 
man to think about the dollars and cents value of 
his life. 





“The idea is to compute a man’s life expectancy 
and multiply the number of years which he may 
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expect to live by his annual earnings, which will 
give some idea of the financial loss to be sustained 
in case of his death. 
“Incidentally, this will 
is valuable sometimes 


give you his age, which 
in soliciting insurance from 
a man you do not know very well.” 

The formula is: 

To Determine Your Life Expectancy 

Take 80 

Subtract (1)—your present age 

Result = (2) — 

Multiply by 7 

(2X 7= (3) — 

(3) divided by 10 gives you 


Ans, = 
your expectancy 
EXAMPLE 
at age 35 
80 
Less 35 
45 
times 7 
divided by 10) 315 


31.5 


Ans.: 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AMERICAN LIFE RE-INSURANCE COMPANY, 
DALLAS, TEXAS 
Report of Examination Reviewed 
This company was examined by the Insurance Department of 
exas aS of December 31, 1925, the report being dated March 6, 


126. Following are extracts from the statement prepared by the 
xaminer: 

Sees GEE © © 0 6 6 © C6GC Sed eco cbesicenssceocceue $1,052,446 
BOTs oh Coos ce SeceSseseddecccevesdccccoesesoests 473,545 
. t | Pre ryrrrererrieirirerrerrirrrerrirr errr 2), ,000 
BEDIUB. « co co 6 o OOceecesececcensccesceceeceseseceeces 250) 000 


An investigation showed that prompt settlement was made 
with beneficiaries of matured policies as soon as completed proof 
was Submitted. The examination a whole was very favorable 
pad disclosed no unusual features. 


as 


ALAMO LIFE INSURANCE COMPANY, 


SAN ANTONIO, TEXAS 
This company, which began business July 18, 1924, has under 


late of March 1, 1926 been granted a license to transact accident 
od health insurance. 

AMERICAN RESERVE LIFE INSURANCE COMPANY, 

OMAHA, NEB. 
Changes to Stock Basis 

This company was examined by the Insurance 
f Nebraska as of February 12, 1926 to determine 
prmation of the company, from a mutual 
had been in accordance with the statutes 
rhange. The examiner reported that the 
married out as required by the law. The company 
acorporated as a mutual company on November 
began business February 2, 1925. It operated 
iovember 24, 1925, when it changed to the stock 
Sr a The policy-holders had the right, 
or a period of sixty days from November 25, 1925, 
or his pro rata share of the capital stock. 
rpital is $250,000, of which $100,000 has been 
The par value of the shares is $10. They 
roducing a surplus of $50,000. 


Department 
the trans- 
company, 


to 


if 
a stock 
applicable such 
transformation was 
was originally 
22, 1924 and 
such until 
as above 
the law, 
subscribe 
authorized 
in in 
sold at 


to 


as 
basis 
under 
to 
The 
paid 
were 


cash. 
$15, 


ATLAS LIFE INSURANCE COMPANY, 
TULSA, OKLA. 
New Kates 

This company has adopted a schedule 
April 1, 1926. Under the new all life 
nxception of joint life, have become endowments at 
any is now writing child’s endowments at age 
tre illustrations of the new rates for several policies at 
ces: 
Age 2 
Ge. Miles cesceuns 
yn P. L. 
» PL. L. 
. Peccessecee SL.37 34.42 38.12 
> P. End. 


of 
policies, 
SS. 
18. 


effective 
with the 
The con- 
Following 
various 


new rates 


scale 


nO 
$39.51 
45.61 


i 
$51.65 
os. 00 


oO oD 40 
$18.89 97 $26.08 
27.11 30.17 34.03 


12.81 


10.82 


48.75 
46.52 


HOD 
L. 5.41 
CONTINENTAL LIFE INSURANCE COMPANY, 

ST. LOUIS, MO. 

Travel Accident Policy 
This company has made arrangements with the Chicago Herald 
nd Examiner, a Chicago morning paper, to issue a $1.00 accident 


olicy for $10,000 to the readers of that paper. The policy pro- 
fides indemnity for death or disability resulting directly from 
bodily injuries effected solely through violent and accidental 
heans provided the insured is traveling as a fare paying passen- 
per, 


Enters West Virginia 

This company has recently been admitted to do business in the 
tate of West Virginia. 

FARMERS AND TRADERS LIFE INSURANCE COMPANY, 

SYRACUSE, N. ¥. 

Directors Re-elected 

At the annual meeting of this company held March 


l6th the 











following directors were re-elected to serve for a period of three 
years. 
Harry A. Caton, Wm. Armstrong, Frank P. Willits, L. J. Taber, 
Wim. J. Bourke, T. H. Halsted, S. E. Budd, Charles H. Skiff. 
FIDELITY MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
New Dividend Scale 
This company has announced its dividend scale effective April, 
1926. The dividends payable thereunder are higher than the scale 
previously in use. Illustrations of the new dividends for several 
policies at various ages follow: 





Ordinary Life 

Age 25 oo 45 7 
Prem. $19.85 $26.08 $37.01 $57.45 
Year 1 4.51 5.17 6.41 9.25 
y 4.61 Dd. 6.66 9.71 
3 4.71 5.47 6.92 10.18 
4 4.81 5.62 7.20 10.66 
5 4.91 2.79 7.49 11.16 
10 5.49 6.75 9.11 15.44 
15 6.19 7.86 10.98 15.74 

20 Pay Life 
rem. $28.80 $35.29 $415.64 $64.17 
Year 1 5.22 6.02 7.47 10.68 
2 5.40 6.26 7.80 11.18 
3 5.58 6.50 8.14 11.70 
4 5.76 6.75 8.49 12.21 
D 5.97 7.00 8.85 12.74 
1 7.07 8.46 10.88 15.20 
15 8.42 10.20 13.15 17.51 
| 20 Vear Endowment 
. Prem. $18.18 $50.12 54.98 $68.25 
Year 1 6.44 6.95 8.06 10.93 
2 6.80 7.32 8.46 11.47 
3 7.18 7.71 8.89 12.01 
4 7.56 8.11 9.33 12.56 
° 7.08 8.55 9.79 13.12 
10 10.28 10.85 12.29 15.71 
15 15.07 15.653 15.02 18.02 
LEWIS & CLARK LIFE INSURANCE COMPANY, 
GREAT FALLS, MONT. 
Change of Title 

This company was originally incorporated as the Equity Life 
Insurance Company and licensed May 1, 1920. Its present title 


was adopted 


by amendment as of October 2, 1925. 


LIFE AND CASUALTY COMPANY OF CHICAGO, 
CHICAGO, ILL. 


New Company 


This compnay was incorporated under the laws of Illinois as 
| a legal reserve stock company, it was licensed to begin business 
in March, 1926. The company is to be operated as a running 





mate to the Mutual Casualty Company of Chicago. The company 
will write the usual life contracts on the non-participating basis. 
The authorized capital is $100,000 all of which has been paid in 
in cash. The net surplus is $60,000. 
Officers 

President, L. H. Branch; vice-president, M. A. 
treasurer, L. D. Kern. 

Following are illustrations of the company’s rates for several 
policies at various ages: 


Kern; secretary- 





Age 25 30 35 40 45 50 
nh Giutacoeces $16.02 $18.31 $21.30 $25.81 $31.32 $38.92 
20 P. L. End. 8 24.47 26.91 29.88 34.31 39.20 45.71 
Optional Life.... 30.28 33.20 36.75 41.12 46.56 53.56 
METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Report of Examination 
This company was examined (regular triennal) by the Insur- 
ance Department of New York as of December 31, 1924. The 


Continued on next page 
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METROPOLITAN LIFE COMPANY—Continued 
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DL. + ¢4inss o4cwaus 


particularly during the period 
ing features seem to be the extraordinary 


Reinsured Companies 


of the deficiency. ; 
The company has experienced excellent resu'ts with the busi- 


matured endowments, 


the company’s experience 


“Following the amendment 
the company purchased six 


these parcels were located 


apartments at a cost to permit the renting the rate noted above, 





finally let to the lowest bidder whose unit cost was guarante 


het to exceed a stated amount per typical unit for fifty or 
units. The special units to be constructed on the basi: 
actual cost based on the bid price for the unit house 
contractor was allowed a fee of $5,000 per unit house. 
“The guaranteed cost of a typical unit house was $118,7 
Such a house contained 30 apartments of a total of 285,408 


feet As constructed there were th typical houses and ~ 


typical. The actual cost of building the 46 houses was $5,350.5°64 
and the S houses $1,205442.81 making a total of $6,562,970.9@) 


The average cost of the 46 houses was well within the guaranted 


“The work of Construction Wiis begun in the middle oft 


year 22 and completed in 1924 After one year's operatio: 


the project, the company’s caleulations and reports show 
the gross rents amount to about 14° of the cost. The net 


on the investment after taking into consideration the tax exemf@ 


tion Was 0<£.254-% On the basis of no tax exemption, the 
return amounts to 
the experiment was authorized 


‘ 


7s) )«or:6«1TS in excess of the basis on 


“The items of rents received, real estate expenses and net 


come on real estate as shown in the schedule of real estate own 


were vertiied by the books and records of the company 


making up the figures of rents as used for income tax purpose 


a number of adjustments were made apparently to meet the 


return required by the income tax law.” 


Dividend Methods 


Concurrent with the regular examination of the Company, 


detailed investigation was made of the methods employed 


distribution of surplus. In conclusion the examiner summariz 


his report as follows: 


“The Metropolitan Life Insurance Company was mutual 
in 1915 and prior to that time had written non-participa 


business only. For this reason the company has had more 
dom in determining its dividends than have older mutual 


panies Which are bound to be more or less affected by earl 


practices. From the time this company began paying dividen 


in 1916, it has resolutely maintained that dividends will 


be paid to policies recently issued before surplus is earned 


such business. Long before the company was mutualized, finan 


analyses were prepared annually, which showed the status of ea 


division of the company’s business. These analyses are 


maintained and are described to some extent in this rey 


Examination indicates that the company has scrupulously 


tempted to charge first vear expenses as such in these analvys 
and that no use has been made of the hypothesis that part 


initial expenses should be charged to the business as a 
Full initial expenses and full reserves are charged to new 
ness and dividends are not paid until surplus is shown on 
accounting. 

“The fund method of determining dividends, which is in 
the Ordinary Department of this company, involve definite 
sumptions as to how the contingency reserve shall increase 
the duration of a policy. Consistent with this assumption 
company returns a large part of the contingency reserve 


relates to a particular policy when that policy expires throug 
maturity or death. This introduces mortuary and maturity « 


dends which are quite large compared with those usually 


In the opinion of the examiner, the company is to be commen: 
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Tation ¢ 
how th: 
let retur . 
x exempll 
the n 12th Street and Baltimore Ave. KANSAS CITY, MO 
on whi — ——___ —___ - 
1 net inffor relating the mortuary and maturity dividends to the policy's 
te ownegshare of the contingency reserve 
pany. | “The company's practice of withholding dividends until sur- 
purpose@plus is earned on a conservative basis of accounting and its 
t the 4@practice of paying maturity and mortuary dividends related to 
the contingency reserve have made it more difficult for the 
ompany to compete with other companies on net cost in early 
wlicy years While most mutual companies pay substantial 
pany, lividends at the end of the first policy year, the Metropolitan 
“l in thipays its first dividend at the end of the third policy year on all 
nmarizefordinary business, except the 85,000 Special Whole Life Policy, 
ind at the end of the second policy year on it. If smaller mortu- 
utualizefary and maturity dividends were paid the saving here could 
icipating be used to inerease the regular annual dividends. The company 
ore fre@is to be commended for the determination with which it has 
ial conffadhered to sound principles as the basis of surplus distribution 
y earlidjin the face of Keen competition. 
lividen “Some of the difficulties which the company has met in con- 
will n@ nection with its dividend system have been due to the fact that 
rned of it commenced paying dividends when it was charging premiums 
finan: hased on the American Experience Table with a small loading 
of « which was the same percent of the net premiums for all ages at 
ire issue. Since the net premiums on the American Experience Table 
repor@ are much more redundant at younger ages than at older ages, 
isly a@the surplus earned on policies of short duration does not in- 
analvsedl crease with age at issue. In the face of this fact, the company 
part @ has from the beginning maintained that dividends shall increase 
whol@ with age at issue. In the opinion of the examiner this practice 
w bus@ is inequitable. Dividends should be least for those ages at issue 
on thi@ for which least surplus is available. 
“The company has repeatedly changed its dividend methods, 
1 use i@ each change indicating a more thorough analysis of the sources 
lite aMf of surplus. In making these changes the company has, however, 
se wit followed the rule that if the new method gave a lower dividend, 
ion th@ the dividend on the old method should be substituted. In the 
» whic@ opinion of the examiner this rule does not give equity. If a 
hroug@ careful analysis indicates that in previous years the company 
y diy has paid dividends which are too large, it seems hardly equitable 
vy pridg to eontinue such dividends and searcely logical to continue to 
mene pay too much because too much has already been paid. 
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LIFE INSURANCE 
DES MOINES, IA. 
Kendrick Elected Vice-President 
former Insurance Commissioner of Iowa 
of the National Convention of Insurance 
has been elected -president and general counse! 


ROYAL UNION COMPANY, 


W. 
and 
Commissioners 
of this company. 


Kendrick 
president 


R. CC, 
recent 
vice 


INSURANCE COMPANY 
PENNA. 

company of Dee. 31, 
made by the Pennsylvania Insurance Department, the report 
being dated Feb. 15, 1926. The report showed premium income of 
$711,673, total income of $1,057,112, and total disbursements 
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JOHN MCELRAEVY, JR. 


50 Cour? ST. BROOKLYN, N. Y. 


GENERAL COUNSEL 
ALFRED M. BEST COMPANY, INC, 


WILL ADVISE AND REPRESENT ATTORNEYS 
OF OTHER STATES IN NEW YORK MATTERS 














EKERN & MEYERS 
HERMAN L.EKERN ERWIN A. MEYERS 


206 SOUTH LA SALLE ST. 
CHICAGO, ILL. 


Specializing in legal and advisory service to 
insurance companies and societies including 
Insurance Department practice, organization, 
reorganization, consolidation and reinsurance 
of companies and societies and tax matters. 
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MCKINLEY & KILLINGER 
—SUITE 551— 

175 West JACKSON BOULEVARD 
CHICAGO, ILL, 
INSURANCE & CORPORATION LAW 

A. A. MCKINLEY 


Formerly Attorney for GEORGE F. KILLINGER 
Insurance Dept. of Illinois 














STEBBINS, GAREY, L’AMOREAUX & HURTUBISE 
208 SOUTH LA SALLE STREET 
CHICAGO 


LEWIS A STEBBINS 
Formerly was for seventeen years 
General Counsel for the National 
Life Insurance Co. of the U.S.A. 














DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 














F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


548 THE BouRSE 
PHILADELPHIA 


BURNS & SPEAKMAN 
CERTIFIED PUBLIC ACCOUTANT 


HARRY C. MARVIN 
CONSULTING ACTUARY 
2105 NORTH MERIDIAN Sr. 


INDIANAPOLIS, IND. 














CONSERVATION SPECIALISTS 


THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 


CHCAGO, ILL. 














STANDARD LIFE INS. CO. 
$670,166, 


OF AMERICA—Continued 


Gross assets were shown as $4,370,382 (non-admitted 
$88,150—mostly agents’ debit balances) and surplus as $119,756, 
not including paid-up capital of $356,095. 


The report was favorable, and disclosed no unusual items. 
TEXAS STATE LIFE INSURANCE COMPANY, 
SAN ANTONIO, TEXAS 
Receiver Appointed 
R. 8S. Commissioner of Insurance 


Daniel, of 


Texas, was ap- 
pointed receiver for the above company on February 11, 1926. 
This company was incorporated September 23, 1925 and began 
business the same day. We have been reliably informed that 


either through lack of intelligence or on account of incompetency 
the former management of the company issued 
great many instances to parties who were not entitled to such 
protection. We have been advised that the Insurance Commis- 
sioner as receiver for the company will arrange for the rein- 
surance of the business on the company’s books after releases 
from several decisively substandard cases have been secured. 


policies in a 





TEACHERS INSURANCE AND ANNUITY ASSOCIATION 
NEW YORK CITY 
The association is continuing last year’s dividend scale but 
pays this year for the first time a seventh year dividend. These 
dividends follow at quinquennial ages and on various policies: 


Age 25 30 30 40 45 50 
SPEED EDs duvescsuses $2.33 $2.56 $2.87 $3.33 $4.08 5.25 
20 Pay LUdfe.....ccccces 2.81 3.04 3.34 3.78 4.46 5.52 
Life P. U. at 65........ 2.40 2.65 3.02 3.56 4.46 


5.84 





HAIGHT, DAVIS and HAIGHT, Inc. 


CONSULTING ACTUARIES 


FRANK J. HAIGHT, PRESIDENT 











INDIANAPOLIS 
OMAHA DENVER Des MOINES 
Decreasing Life........ Lo 1.65 1.74 1.73 wae 7 
ee Re Beiiceccesnccose 3.89 3.98 4.14 4.40 4.4 5.74 
30 year End........e+0- OD 3.07 3.8 3.62 4.25 ae 
ee ee 2 D4 2.85 -.28 3.00 4.00 6.4 
i Fe See 1.66 1.79 1.08 2.a0 2.78 3.0 
UNION NATIONAL LIFE INSURANCE COMPANY, 


KANSAS CITY, KANSAS 
History 

This company was organized in 1924 by W. H. Gregory, presiden 
of the Federal Reserve Life, and his brother, R. E. Gregory, wit) 
a capital of $100,000 on the stock with policy plan. The com 
pany was reinsured in the Federal Reserve Life in January, 1925 
In December, 1925, the reinsurance contract was rescinded and the 
assets which had been transferred to the Federal Reserve, were 
turned back to the Union National and that company restored. 


The companies are now operating as separate institutions. Refer- 
ence should be made to our editorial “Whom the Gods Would 
Destroy” which appeared in the May 31, 1925 issue of this 
publication. 


UNITED FIDELITY LIFE INSURANCE COMPANY, 
DALLAS, TEXAS 
Reinsures the 
Texas Mutual Life Insurance Company, 
Dallas, Texas 
With the formal approval Monday, April 12, 1926, by the De- 
partment of Insurance, the United Fidelity Life Insurance Com- 
pany and Texas Mutual Life Insurance Company, both of Dallas, 
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effected an agreement under the terms of which the busi- 
of Texas Mutual is merged with that of the United Fidelity. 


have 
ness 
United Fidelity Life Insurance Company, with assets of more 
than a million dollars and policies outstanding of over twenty 


million dollars, formally assumes all of the outstanding policy 
obligations of the Texas Mutual and agrees to continue said 
policies and carry them in full force and effect according to 


their present terms. 

The Texas Mutual Life Insurance Company is conveying all of 
including its present reserves, to the United Fidelity. 
The business acquired by the United Fidelity Life 
Company amounts to nearly $800,000.00 of outstanding 
Each policyholder of the Texas Mutual will have the option of 
either continuing his policy according to its present terms or 
exchanging it for a policy of the United Fidelity Life Insurance 
Company. 


itis assets, 
Insurance 
policies. 


In connection with the merger, it has been announced by the 


United Fidelity Life Insurance Company that it will add to its 
Beard of Directors three members of the board of the Texas 
Mutual Life Insurance Company. These new members are Thos. 


former President and Vice- 
both of Dallas; also 
President of the 


and Thos. G. Leachman, 
respectively, of the Texas Mutual, 
of City, former Vice 


J. Jones 
President, 
A. Hardgrave, 
Texas Mutual. 


Kansas 
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UNITED STATES LIFE INSURANCE 
NEW YORK CITY 

UNITED STATES LIFE INSURANCE 
This company has decided to increase its disability rates 
effective as of March 3ist, 1926. The “Waiver Premium” benefit 
remains the same as does the double indemnity. The company 
also announces a new departure in that it will pay a commission 
of one third the first premium on both the income disability and 

the double indemnity. 

This increase in rates is significant as Henry Moir—president of 
the company—is well known as a member of the Actuarial Society 


COMPANY, 


COMPANY—Continued 


of America which is now investigating the subject. 

The new rates at various ages and for various policies follows: 
Age 25 30 oo 40 45 30 
COG; BAD scccsicsiodess $1.98 2.25 52.61 $5.08 $3.68 $4.55 
SD POY The cccccceces 2.42 2.52 2.68 3.08 3.65 4.55 
Be BOs BeeGiccccacccecec 1.28 1.54 1.84 2.43 3.33 4.43 





WESTERN UNION LIFE INSURANCE 
SPOKANE, WASH. 

New York Office of Issue 

This company has announced that an office of direct issue will 

be opened in New York City on May 1, 1926 for the purpose of 

increasing the promptness and efficiency of its service in the 

East. This department will be under the supervision of Mr. 

Ralph K. Hubbard, vice-president and eastern mangaer of the 
company. 


COMPANY, 
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Agricultural Life Ins. Co., Bay City, Mich. 
Dt Dao ceneseee ob eehehs bbs vdseoewesstecadess 
Alabama Nat. L. I. C., Birmingham, Ala. (Ex.) 
Alamo Life Ins. Co., San Antonio, Tex., (A. 
gt PR pepe er ep” ere ee 
American Reserve Life Ins. Co., Omaha, Neb. 
CO Ee ee ee ke ee ee ee ee ee ee 
Am. Bankers Ins. Co., Chicago, Hl. (Reins.).. 
American Central L. L. C., Ind., Ind. (Exam.) 


American Life Reinsurance Co., Dallas, Texas 


Ee eee ee ee ee eee ee 
Amicable Life Ins. Co., Waco, Texas (Exam.) 
Ark. State Mutual Ins. Co., Little Rock, 

ly a Ee arr ae 
Atlas Life Ins. Co., Tulse, Okla. (Rates) 


Bankers Life Co., Des Moines, Ia. (Exam.)... 


(New Officers) 
. National Life Ins. Co., Jacksonville, 
is Me MD <seecackennosenncnheesensees 
Berkshire L. Ins. Co., Pittsfield, —: 4 
({iu.xuam.) 
Brooklyn National L, I. C., Brooklyn, N. Y. 
(New Ei Donchtbree o64666600000840656K 6000060 
Capitol Life Ins. Co., Columbus, O. (Reins.).. 
Cedar Rapids Life Ins. Co., Cedar Rapids, 
i SD u< teeecenne ans peneeehenee cubheys 
Central Life Assur. Soc., Des Moines, Ia 
DD cin cda cunbensenssonnbseebesneesensseoe 
Central Life Ins. Co., Chicago, Ill (Exam.)... 
Columbian Mutual Life Assur. Soc., Memphis, 
i hs 6 Cates nes eee ee eet Raa éh ne ot 
= Mutual Life Ins. Co., Columbus, O. 
EE eee ey a ee 
Pr at ME Life Ins. Co Louisville. Ky 
Th E »spenanenadee@aheeneeGeseaneeneses 
Conn. Gen’l — Ins. Co., Hartford, Conn.... 
(Salary ~* hee eee eh edee oss hha eeibachbes 
Conn. Mut. L. I. C., Hartford, Conn. (pol. chgs.) 
(Divs.) 
i Min Dick. ce. «dee pen eneennesootsneet 
Continental Life Ins. Co., Wilmington, Del. 
Dis S6G0Us So 6odb E006 06 0066660656008506900 
(Rates) 
Continental Life Ins. Co., St. Louis, Mo., 
TOE TTT TTT TTT TTT TTT TTT TTT TTT 
Continental Life Ins, Co St Louis, Mo. 
i i i i i i i ee a ee ee 
Dakota Life Ins. Co., Watertown, S. D. (Ex.). 
Des Moines Life & Ann. a Des Moines, Ia., 
i) dn A. a. nen cine sede assisanh&ened 
Des Moines L. & Ann. Co., Des Moines (Ex.). 
Detroit Life Ins. Co., Detroit, Mich. ( Divs.) 


— Life Assur. Society, New York, N. 
(Div.) 

(Unearned Pr. Waiver) 
Equitable L. I. C. of Ia., Des Moines, la.( Rates) 


*“seeev eve eeeeeeeeeeneeeneereeeeeeneneneeeer eee ee & 


(Sal. Savings) 

(Divs. } 

Equity Life Ins. Co., Great Falls, Montana 
co ee is pede snanesbaebas 
Farmers & Traders Life ~~ Co., Syracuse 
N. Y. (Directors Re-elected) ............... 


Farmers Nat'l Life Ins. Co., Chicago, Ill. (Ex.) 
Farmers Union Mut. Life Ins. Co., Des Moines, 


i) SnD 2. ocnetiege cn eeny gan hae eneneseee 
Federal Reserve Life Ins. Co., Kansas City, 
1 Ss «1 <6 neneeesneeeseseasesbeoooes 
i ls ek el ne wn 
See Editorial “Whom the Gods Would Destroy” 
Fidelity Life & Acc. Ins. Co., Louisville, Ky., 
DD! ites sponse pnncasennctetsn chssnasedtes 
Fidelity Mutual Life Ins. Co., Philadelphia, 
I i Se 
First Tex. Prudential, Galveston, Tex. (Reins.) 
(Exam.) 
(Reins.) 
Gem City Life Ins. Co., Dayton, O. (Reins.)... 
Girard Life Ins. Co., Phila., Pa. (Exam.).... 
Great Southern Life Ins. Co., Houston, Texas, 
tt. « & & Satna cuchatebnind sheneeetbcsat® 
Guaranty Life Ins. Co Davenport Ia., 
TED 6660660660006 660006000500 000008080008 
(Exam. & Dis.) 
Guardian Life Ins. Co., New York, lhaeaien 
(Div.) 
(Exam. & Dis.) 
Hartford I.. Ins. Co., Hartford, Conn. (Exam.) 
Heralds of Liberty, Huntsville, Ala. (changes 


cit. dines pepe ened nen daaesseahaneasans 
Home Beneficial Ass’n. Richmond, Va. (Exam.) 


Home Life Ins. Co., Little Rock, Ark. (Reins.). 
Home Life Ins. Co., New York, N. Y. (Div.).. 
(Annuity) 

i... . i oo segn gh db 0e0eendensenees 
Idaho State Life Ins. Co., Boise, Idaho (Reins.) 
Illinois Bankers Life Ins. Co., Monmouth, Il. 
(Rec. Vacated).........+- rTTT. WHTTTITT TTT 
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Indianapolis L. I. Co., Ind., Ind, (Exam.)..... 
Insurance Clerks Mut. Ben. Assn., New York 
Cs: i. panes oon Ce ea eeehhe ca eee 
International Life Ins. Co St. Louis, Mo. 
DM —6n dione chnbeenee ens s ob ensenbiieenas 
Internat’! L. I. C., St. Louis, Mo., (Con. Chgs.) 
Inter-Southern Life Ins. Co., Louisville, Ky.. 
CO FR ees ee eee, TS 
John Hancock Mutual L. 1. C., Boston, Mass. 
De icca a cdete aes edetssobeeseee ceebad 
DED + 20ne sees Ges theeconeseseseecesos 
Judea Insurance Co, Ltd., Palestine......... 
Kansas L, 1. C., Topeka, Kans. (Correction).. 
Kaskaskia Life Ins. Co., Shelbyville, Llll........ 
Katolicky Delnik (C atholic Workmen), New 
Prague, Minn. (Examination)............... 
Lewis & Clark Life Ins. Co., Great Falls, Mon. 
a I a a Baa ik ts ene ain d 
Liberty Life Assur. Soc., Birmingham, Ala. 
art nd National Life Ins. Co., Morrilton, 
I hn A le i ae ae wl eel til 
Life & Casualty Co, of Chicago, IL (New Co.) 
The Maccabees, Detroit, Mich. (Div.).......... 
Maryland Life Ins. Co., Baltimore, Md. (Div.). 


Munhattan Life Ins. Co., New York, N. Y.(Div.) 
Massachusetts Mutual L. IL. C., Springfield, 
I i a 


Medical Life Ins. Co., Waterloo, la. (Reinsd.). 
Metropolitan Life Ins. Co., New York City, 
Rl EO ra 
Metropolitan Life Ins. Co... New York, N. Y 
EE te a a a ee ee ee ee eee eee ae 
Midland Ins. Co., St. Paul, Minn. (Ex. & Rein.) 
Minnesota Mutual Life Ins. Co., St. Paul, Minn. 
Dt. éo60 i n0 ep ehee din eunedns Seedanneeweand 
Missouri Ins. Co., St. Louis, Mo. (Exam.).... 
Missouri State Life Ins. Co., St. Louis. Mo. 
I in ca ie i el 
Mutual Benefit Life Ins. Co., Newark, N. J 
i i a ce UR 
CN EE a ee ae 
Mutual Life Ins. Co., New York, N. Y.......... 
(New Prov.) 
(Exam.) 
I ee 
Mutual Interest L. 1. ¢ Omaha, Neb., (Org 
BOS GHSNSD “ccccccecocceesecdeccests cette 
Mutual Trust Life Ins. Co., Chicago, lll. (Sal 
Sav. } *_ © © @©8 ee eeeeeeeeeeeeeeeeeeeeeeeese ee eens 
National American Life Ins. Co., Burlington 
SUC Oe eee trea 
Nat. Life U. S. A., Chicago, Ill. (Rates) ...... 
(New Officers) 
Nat. Republic L. I. C., Chicago, IL (New Co.). 
New York Life Ins. Co., N. Y., N. Y. (Div.) 
(New Provs.) 
North American Natl Life Ins. Co., Omaha, 
NO SP re re ee he 
North American Union Life Assur, Sor 
A i ee ere Te pre 
werenenes Life Ins. Co.. Newark, N. de 


RR Se Ee ree 7 
Northern States Life Ins. Co., Minn. (Exam.). 


Northwestern L. |. C.. Omaha, Neb. (Reins.). 
Northwestern Mutual Life Ins. Co., Milwaukee, 
ERE aE FE Eee ae ee see 
Occidental Life Ins. Co Los Angeles, Cal., 
(jj)  hitewihe pane nue cena dene saahabtebaees 
Old Line Ins. Co., Lincoln, Neb. (Exam.).... 
Order of Railway Conductors of Am., Cedar 
> S.-W n 6 cceebees06stwoueooss 
Pacitic Mut. L. I. C.. Los Angeles, Cal. (Div.). 


Peoples Life Ins. Co., 
Peoples Nat. Cas. Co., 
Phoenix Mutual Life 


Frankfort, Ind., (Exam.) 
Detroit, Mich. (Reinsd.) 
Ins. Co., Hartford, Conn, 

(New Rates) 
Pilot Life Ins. Co., Greensboro, N. 
(Non-Medical) 


(Div.) 
Postal 
Protective 
Provident 


. New York City (Exam.). 
L. l. C., Birmingham, Ala. (Exam.) 
Life Ins. Co., Bismarck, N. D., 
TLD. 656006600 006006609000000666066 0600006 
Providers Life Assur. 
(Change of Management) 
Provident Mut. Life Ins. Co.., 
Prudential Ins. Co., 


Phila., Pa. (Div.) 
SEUrE, Ie Mik cdneweseoones 
(Half Rate) 

(Legal Advice) 

Public Savings Life Ins. Co., Indianapolis, Ind. 
PL, - Gt ‘een ccueetdendsebevée sébebecd 6eedee 


de’ pomee Life Ins. Co., Little Rock, Ark.., 
».) 


sere eee eeeeeeeneeeereeeeeeeeeeeneneweeweneneee ee ee 


Register Life Ins. Co., 
Reliance Life Ins. Co., Pitts... Pa. (Div.). 

Roosevelt L. LL. C., St. Paul. Minn. (Exam.). 
Royal Union Life Ins. Co., Des Moines, Ia... 


Davenport, Ia. (Exam.) 
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a = (Reinsures National American)...........++++- Ob. cseveees 93 Union Nat. L. Ins. Co., Houston, Tex. (Reins.) BE ssccscececa 
~ (Reins.) February ..... 184 Union National Life Ins. Co., Kansas City, 
+ 1) (Reins.) March......... 205 rr Cheer GMD 2 ccendcdseseeouceesees coos APPHl ...cceee. ya 
®, (Kendrick) April ......... 228 Teachers Life & Annuity Assn., New York 
° r: Seaboard Life Ins. Co., Houston, ee SUED cccccecese 34 ' City — —, er: ere gatas ge sags en oes a ere a 
. ~ast. Louis Mut. Life Ins. Co., St. Louis, Mo. "nion Reserve L. I. C., Omaha, Neb. (Reinsd). March......... 202 
Gott >. "nsam.). 5 O66 COECCROSOCO COSC OSESE oan et SOP cececseses 34 Union Standard L. I. C., Dallas, Tex. (New 
a oy gSouthwestern Life Ins. Co., Dallas, Tex. (Exam.) pS eee 49 Co.) cost ceseececeserececees sete e eee eeeees or February ..... 184 
~ BSouthern Ins. Co., Nashville, Tenn. Legg ES , 0 , ae Fidelity Life Ins. Co., Dallas, Tex. April on 
~istandard Life Ins. Co., Eureka Springs, Ark. CS Ee ee ee Jee peeeeseece peeees ae 
Oars -* Reins.) (New rae | wscdoctesescessé Bis cceséees EE United Life Ins. Co., Cambridge, Md. (Ex.).. December eoeee 141 
 * TygStandard Life Ins. Co., Atlanta, Ga. (Reinsd.). Mareh......... 205 United Mut. L. I. C., Dallas, Tex. (Reins.)... February ..... 149 
fehl ig stundard Life Ins. Ceo., Pittsburgh, Pa — — rs States Life Ins. Co., New York City _— sadle 
ts DD «.cteacncendenkead6000nbeetnneseanees BUGTE coccccccse ae Dt? “tpeveveund aa weees esate eee cere eseeeeee ee ) 
— . Sun Life Ins. Co. of Am., Baltimore, Md. (Ex.) September.... 63 United States National Life & Cas. Co., Chi- ; - * 
-.... qgpfSupreme Lodge, Sons of Norway, Minneapolis, —_— - —_ bal nag. ela ee pptesset sees February ..... 185 
Pen, Cee Deccccccceceseceecooceseeseceoes september .... Ge nited States eterans Bureau, ash., . 
» i Teachers Ins. & Ann. Ass'n, N. Y., N. Y. (Exam.) August........ 50 (Dividends and Statement)..........-cccee. February ..... 184 
coo wahtexas Mutual Life Ins. Co... Dallas, Texas Universal L. I. C., Dubuque, Ia. (Reinsd.)... February ..... 154 
a ee abu aeseaseus OED oi decunses 224  Vietory Life Ins. Co., Chicago, Il]. (Exam.)... June ......... 24 
»aiTexas State L. IL. C., San Antonio, Texas | Washington Fidelity National Ins. Co., Chi- . ‘ 
opal (NOW CO.) ccccccccccccccccccccccccesecesceecs November ... 118 Ce, Te GPE Ge deccccccccsctisccsecedttes<« February ..... 185 
aha (Receiver) April ......... 224 Washington Life and Ace. Ins. Co., Chicago, 
“"** =-'IToledo Travelers L. I. C., Toledo, O. (Cap. Inc.) September.... 68 SEe, GEMOMIOED cccccecccccecedosgnceecsssccyes: February ..... 185 
eee. 4 Gale ceeocsees 93 Western Nat. L. I, C., Cheyenne, Wyo. (Exam.) September ... © 
‘+ “li Travelers Ins. Co., Hartford, Conn. (New Life Western States I. Co., Clayton, Mo. (New Co.) September ... G2 
Li yy, | SIPPTUPCLETTTTTTILETTTTT rere te September ... GA Western Union Life Ins. Co., Spokane, Wash. 2 
(Cap, Iner.) February ..... 184 ies: ma SD “ode codcudtotsccdecendasonteeedhes CS eee 2 
‘eee ! u (Non-Mediceal) and (Sal. Sav.) ......2.55 eee ee as Wisconsin Nat. Life Ins. Co.. Oshkosh. Wis. . 
‘s*+ <“URUnion Mut. L. Ins. Co., Portland, Me. (Exam.) June ......... 22 CMO BRGGEP ce ccccccecesceeccescéesccecsoesseee a 206 
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165 HE only authentic volume rating all Fire and 
- 113 Casualty Companies, according to loss paying 











113 record and management. 
20: 
"160 It Shows at a Glance the 
it FINANCIAL RESPONSIBILITY, LOSS PAYING 
a RECORD, EFFICIENCY OF MANAGEMENT AND 
LR sie | COMPARATIVE FIVE-YEAR UNDERWRITING, 
-_ INSURANCE GUIDE | FINANCIAL AND PROFIT AND LOSS, EXHIBITS 
49 aaa WITH ; “ 
mt KEY RATINGS | of all 
- LICENSED STOCK, FIRE, MARINE, CASUALTY, 
a SURETY AND MISCELLANEOUS INSURANCE 
ta INSTITUTIONS, LEADING FIRE AND CASU- 
on ALTY MUTUAL INSURANCE COMPANIES 
11 all 
203 RECIPROCAL INSURANCE EXCHANGES 
81 
117 and 
“nin e 5% x 8% inches. 500 pages Lloyd Organizations 
He = Thin Paper. Flexible binding together with 
: 167 Published April 150 Pages of Miscellaneous Information 
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‘e + "5 Fulton Street 10 So. La Salle St. 361 Hippodrome Annex 
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Reasons Why You Should Have~ 
BEST’S [NEW| ILLUSTRATIONS 


OF 
Net Costs, Cash Values, and Premium Rates 


1. Complete policy analysis. 
(new feature) 


2. Shows complete information on more 
than 300 companies. 


3. Contains fullest possible information on 
leading participating and non-participating 
policies of all companies. 


4. Gives 20-year net costs and recapitula- 
tions on the present scale; and on actual his- 
tory. 





5. Is published in a special binder and kept up- 
to-date, through supplements issued twice a year. 


6. Costs only $2.00 a year (supplements free). 


Why not purchase the “BEST” when it doesn’t cost any more? 


Ready for immediate delivery— $2.00 per single copies, reduced rates on 
quantities. 

ALFRED M. BEST COMPANY, Inc. 

10 So. La Salle Street 75 Fulton Street 361 Hippodrome Annex 


Chicago, IIl New York Cleveland, Ohio 











